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I had almost said timidity, is the life of banking ;
and I cannot imagine that the long series of great
errors made by the Bank of England in the
management of its reserve till after 1857, would
have been possible if the merchants in the Bank
court had not erroneously taken the same view of
the Bank's business that they must properly take
of their own mercantile business. The Bank
directors have almost always been too cheerful as
to the Bank's business, and too little disposed to
take alarm. What we want to introduce into the
Bank court is a wise apprehensiveness, and this
every trained banker is taught by the habits of his
trade, and the atmosphere of his life.

The permanent Governor ought to give his
whole time to the business of the Bank. He ought
to be forbidden to engage in any other concern.
All the present directors, including the Governor
and Deputy-Governor, are engaged in their own
business, and it is very possible, indeed it must
perpetually have happened, that their own busi-
ness as merchants most occupied the minds of
most of them just when it was most important
that the business of the Bank should occupy them.
It is at a panic and just before a panic that the
business of the Bank is most exacting and most
engrossing. But ju^t at that time the business
of most merchants must be unusually occupying
and may be exceedingly critical By the present